Cltl 

PERSPECTIVAS 

r ^T It ftfliWI** R 

- 

2019 n^2 r i mum 







*Citi Perspectivas / H 14 



dr l=l 1 - 


MU 


1=1 


mmm > 2018 ' 

± 1 ° • m 

iA«m±i^S] ° setH/^h • wfitbs' mmw ' em 

^>m?}$tiOTAfyKf¥f^«ibe . 

’ WL®m\>mmm$.%i&m 

ft& ; 0 SS;itl > Jiff 

WgliraMmiiM ; 

JiJiff EOT* 0 

WtEJS 2018 ffiA}t B tlbOTSdffliI± > Citi Private 
BanMtsijfe r 2 oi9^MEj 

smss ± • 2019 ^tmmw r 

mm_\ ° 

ifi » • MSttlMaSa# 

sss*s£s«iiigft - mjEm 2019 ^m-mmm 

>±oth ° gp^jpjib > 

3S > rfiajs 2019 ^jgHf . 

nmmmm g m waffles ° j m* • sipy 

nit > ° 


5®$Tf5igssIJSI&g§!l 2020 * «fH 

P£ia 0 Mm'M (late-cycle) 

fflf - fIJIM±5I§SJf HffSSt ° *0£ 

ife > Sffl^JSgAW»iSaffl^±^WJSg > MSJSIX 
5 iJi)«p D pS-aSadM«^®ffl§° itb*I±« 7 ^iy^ 
mimB.^mmmm^m^ - i^^RiraaiS«iB 
jimpii ° r 2 oi 9 jhhj emm&k 

±11 ’ ^1F5M±±M0 ((Perspectivas)) ±}f AJis^ ° F& 

7 ggi#as^^h > mmmmtmMnmxmmm 
n ° SMMgiaMHismig&ib ’ fi?i mmm i 

S&ditit 0 • Grethel Alfonso 


^smmmmmm^ > nm 


- Citi Private Bank r 2 Ql9 MHj 


!^«si-£f£Sfy ■ ° w#n±**jifibi*ffligfpas^mip§s^«sTi° 












2019 

Citi 

01 M*!3*WKtt 
03 MM 
05 *ff 
07 nass 

08 Rfz 

09 isasM 

09 hh ' ussssna 

11 mifflRSiiStl 

13 

15 n^y s tip n /Sp ' i^TLSts^i^/i'i'i 

17 

19 EH 

21 Mm&j&mmTmm 
23 


ftlPISESifiSSlIKsTl ° 


!i#ll*:£*JIlttlMi§ffl 








j/ r Citi Perspectivas / H14 IE 



» sa^w-iiTrpjsf 

ft ^JKM ’ 





/QA 


o 


^M^M&jtiisy^sfsygw» 

> 90% i 

^sis^^fiisssiBsi ° mteftftm&miLfflim&fo 
&kamw > ftfefommmmmm&mn-tiL > mM-m 
mw - ° 

Rmm • > sitb&w#^^ 

RTJ«tll^iAW!@g^ • 

- s^gg^n^fiajjaPtSfg 

mm ° sitb > ^^jm^iKSssyffiMwai® * kme 


mm 3 'j> > ° -rsjmw • amstuse 

> s§«i 7 §A}^ - Ttm^rnmnw. 

3 mm ° 

urn ’ mismpjjmw^^7«w±^ii ; mmm^m > hiem 

A > r ?PJJJBfjfj &it * S^fMSPWS* 

jS) 5 }«ymws*j&itiisy° 

rit}±j mmmmm > M^fflMii&itisww^ * WMffftt 

; HIJT^ * 

nmmimmmnmmmn ° 

- SKMlft^filiJ - lilg^S 

MI2fi ' JSBt^SSBf'fSjSW ° * Felipe Restrepo 

W 5 ?PtS • ffilRJSjtAffiWMftK)* 
M;iEilM@fiBl^D/^\AE ! 2 ° 


iEBPffil 


i*^iH®WS,W**AMMfi@*Kff5Wfl«°KfflRTtBBtiS 






IiM«ilPSt7¥^Ai 


£18111=^1 


sw$§# > timsmiz 

WIMSMiJSK&aW 

s.mmm ° 


• • • 


• • 

• H 4-Tl4n+i±UHll El • 


sw* ’ tmmmm. 

• mm; mmm&mmm • 

• # > &fiiaiftj* 3 fig£ - 

• i±^immmm > &st • 

• Aaaa^SBwai** • 

• it ° • 

• • 

• • • • 


• • 
• • • 
• •• 


A • • • • f 


• !• 


•:. 

• •• 

• •• 

• •• 

• •• 

£SIHi£*ii;!jnWBMt •• 

-& — 

•• 
• •• 
• •• 
• • 

• • 

• • 


• • 

ll m * $L&mij±mm37L 

•• it ’ tt 

•• e^m±i ° 3 

••• 

••• 

•• 


• • • 
J:l: 


• •• 


1 Brinson, 1986; Ibbotson and Kaplan, 2000 2 see Davis et al., 2007 3 Hood, 2005. 2 Citi Private Bank "Outlook 2019". !M45t5li : Citi 
Research ' Citi Private Bank » 3 • 

1 1 ° w#ii*£*sswffli§faft«f£*®m£gs«Ti° 









53% ASM - 

“ 25 % itHASSK 

— 4% 

“ 11% ifczW 
™ 5% 0$ 

™2%SE8H (*SJg0*) 

H 5% 

1% R3HI' 

i% ftTmmmmm 


2% 

* 2 % 



33% 

— 21% EBIS±W 
™ 7 % Bmm&mm® 
™ 2% EUfSfiil&fia 
2% iffpimis 


12% sin* 

12 % mm* 



mm 

«3Mia 

mm 

Stt-Mi 

ftflis 


fl£t£±rJD^&K@« 
5f*WS»A • 

#*fiHtttlSKA - 

sM«5ta0*ss^ix 

KA» 

»18$S*SJi0»*ja 

nmttauiwsitA • 

#®KWS«A • 


SBitt 

121 

131 

141 

151 


6% 

4% 

2% 

0% 

0% 


94% 

63% 

33% 

16% 

0% 

mm 

0% 

26% 

53% 

70% 

86% 

mm* 

0% 

8% 

12% 

14% 

14% 


lib®Sxt0 < !)SMII'ni2BS58fil Citi Private Bank (Adaptive Valuations Strategy > ftiti AVD) 7a ° W45K>® : Global 

Strategy Quadrant (Sept 2018). 


I 2 






























\/ r Citi Perspectivas / H14 IE 



2018 > mm 2 .u nm^j ° mm 

±tu> 2019 ° 

ta> 2019 ^mmm±m 




«? ° 




r s±iMj smm ° 

(^Rm!iMM^HSMp n p) >™sns 

° 2019 

^ ° r sm^\ra^5i£ 

14EtSftKl (H^litsiP) MSKt+ffist^# ° j B 

i ° $2000 ii^ss 

p n pii^ 25% mm ’ ° 

snuaasi^^ * £H£j£Rr^tfgsa^ > z&mwnR 
i#ttip D o ° ftmti ’ 
mm^mm° m2. 


US 2019 (%YY) 

Sfiia^aipa 


mm %yy 



ftPJl® : Citi Private Bank ' ifo Survey and Citi Research 


1 South China Morning Post "US-China trade war". 2 Global Economic Outlook & Strategy "Prospects for 2019”. : Citi Private Bank 

"Outlook 2019”, Citi Research's Global Economics View "Trade Policy 2019 Outlook", Politico, Reuters, Business Insider. StSlEM'Fjtb'fSti— 







tp'i 







: Citi Research 


p a pifMl^ > PJJ 2019 GDP 

1.6%1° 

mm > > 2019 

GDP 0.2 (pp) ; 2020 ¥M'J> 

0.4 ; 2021 0.5 - 


* mmmmi m 

mmm ' mm. - b*) mmtsft ■ 

°mm ’ 

25% mm > mtmmn ° 3 tf*n®: 

2P^Mtt¥ejaw#¥ > > h-s^jp 

TOasi^siij . 


• Grethel Alfonso 


mm^t> ■ 

W±8fifc« °113-75® • 
HS±$NafiM£ - Sf3i» 

S ° £ tl H rI to 51* ift £ 
T > SffltotfSSftitAlS 
J&fflifiiitilsH2P1»!}lStoi8 
»*§£• 

- Citi Private Bank r 2019 MMj 



sB$¥smwsiiiS^¥S35^ > ° 

°itb^h - mmBi&^mmmm ; 2018 

fS\[S]fI;|Jfit]t|WfI^^^^^fi^%Jt o J . Hector Rojas 



















[/ r Citi Perspectivas / H14 IE 



i«< 


IHAlJAaffl • 




+AIISIII (G10) ’ -S'— 

- Citi Research 


i>.m o 


&'awmmmvbmnm •> sitt > stpyfisiiw^anit 

5PH 3 pfim) > Hitt 2019 ^FiSssiySJll ° 

isiiEMtbs® > - 


eg > mmwz&mn 




ii: me^k mmm ° rnm^mm (xe^d mm 

mmmm . 2004 2017 ° 

: National Statistical Offices, Macrobond, Bloomberg and Citi Research. 


5 | 


SH43t5>® : Citi Research's Global Economics View "Central Bank QE", European Central Bank, Citi Private Bank "Outlook 2019". 


&*EfT 








HBBmt (FED) 

2019 » m\ 

- #SU? 

£ * Sm^jiSiJ 3% &g£g • M • EMA&ffiMfilMJSI 

mmt )«Itf bTS^MSi]* 

a) > ° * n 

\m$mmmmm 2020 • mtz'& > ©^ 

#M)f±^ip^aa« - mmfmmmmm ° 

MTOt (ECB) 

ECB SSIIMstiJ (APP) Bmn 2018 ^ 12 ° * 

> \mtmmmm\m 

0 MUM'S ’ ECB IS^fftitSli'fltflrIfS 

° ecb mm 

2019 °g$ ’ 

ecb w 2% mwmm ° 


04^7 (BOJ) 

©ifr rissasffiwisssasij gfi£P»ttii 3 i 5 y 2% m 

- 0***7 (boj) m^nm 

iMSfaJS^fr^TpInS ° 5-KJl ’ BoJ flUblU'-S 2019 

mfoUMMm h**t ° > mmm boj m 

S 2020 

it;^ ° 

5SM0 0 • Grethel Alfonso 


•fb 



1=1 


ms 



ati mm > ±s®»s$£»mi»Ki£i* - j ecb 

5*RHRfu*wjt«R - MffAa^^BPMmmmaMRniEtt° SRrtew»»fia§j$iiwBj > ska &mmm 
aAMM&it*a£>a£s«aroH«^w»a E«^as • 


■ •Htitaffiwgsi ■ a®; s^JSfF^jtsw^eii° 


16 



\/* Citi Perspectivas / H14 



tm ° 

JS-®£ ’ 

=, ammfotimz-Bm'i 


mmw 



s^ua! 5 i^atfi^i 5 iWB$raa!i± • m^syajs^MA^i 

mm ° 

s^sfijfu^ - miiissA-Raj^^mTi^^japt ° mm 

’ £sM«5I*U 

m^mzmm±m °* mmmwm • s»#rt^ 

naisf i 1976 

iiiI!J5fi?IfiJ«I (Pam 4 m/7) ° slM&ltA^fqJ 
imm^m-mw, ° 

sM«M 0 tgfi ° citi 2019 mm&mmmM 

« mt)§js 

vmm □ 2020 ^tusEsjittai# > mn « &rattit*hg 
SrT^M^ISSSI ° 


HW0f THW&JRMS&W 1 SUM ° SI 

IS^IIPJttiJJl^TB^gitbffl^flfJJA ; UliffcM^AMPJJ 

/^IsSlS 60 m^Illra'f'S^ffilt ° • Juan Luis Arana 


(1976 2018 ^) 





Sffmsa 2019 ttPfflteT-A 

nai«»*jis^a«»fiai...\ 

[{IJOE*SSS£ 2020 ^tHII 


- Citi Private Bank T 2019 MHj 


±mu io 2 7 mmmmm 

mmmmmu - > Eoa^fSKAis 

st 2 mm\mm$M io mmmmmmm$m > mm 


IW43K/S : Citi Research, Bloomberg, St. Louis Fed. BlfxRll|j=i11fttitt0^ffl5i ° 
7 | ° 











Bxmmmtm ° 

°ati §sa > 

iiii > °mm > citi 

mu ’ a 2019 * h^mrthji ; 

mm& 60%) ^SU 2020 ^/S0fMRj5i 
$1,375 ° 

mmu 30%) 

$1,400 = : KUsiA^m ' iff is 

m±ifs/$NA±^ - ° 


MiSMW * Citi 2017 / 2018 - 2019 / 2020 

sms • ’ fi @7*6 Sill 

mm^mt-^mmim • sKtt&sti&i^stsiBSf&i^ 

• Nadiya Kadirova 


5i^is»ng mmmmmm^PJma > nmmtm 

n-iWMmmnm^mg-iWMmim'm > mu 
nmm ; KZ^m • s*± > mmiWMmmhmms 

KJjfii&W} ° 


v/i\ 

#UA 




snasEffl*^ 3 & 


^musa > 

w^mm - tesjitPssiHi^jgBSMttsg° 



Mfi5l5/Jf ; Citi Research’s Gold Market Outlook (26 Nov 2018), Investopedia. it8!5B-7'jibffi!§—StfbtiflJ ■ t+LEHbfSliRlM^li^ ° 

USSHsIltJ?, • *Htt;ftM 7 f»i] • ° S#H*:fc^ftSWBsgffl«*&$SffiSiSgittR • 


18 






\/* Citi Perspectivas / H14 IE 



2018 

2018 ° 

2019fefe/in»i 5 » ^ > mmifife 2019 

itu ’ 2019 *f- 

> J fi Citi fife GDP 2.8% ° fig&MIPngg 

MU (White House’s Council of Economic Advisors) Httv.. 

> siPfenitiifiis 0.13 im 

»as ° j 

TPto.5% - citi ytsg^fi 

feTin 20 fssifi. m 2.6%° 

2018 

TIE&jid'felHistfM^] 0 SSnuJs^Sio^3£7|^uH : ¥'AiA^v0^]/^.'l'4fe.^h 

- mm\mmimm%) - \^mnm 

• fs=+^fefit]i^a¥s^ = 

; ss*r > 

immirnttomti ° 


n' ikmmmm ' m^a' ra / > w 

° > Citi 058S&& r 

^if5®s$Mfes^jiiif^ii^ti$j > mm 2019 mn 

° PI 6 ° • Christian Riera 



mmmmmBMwm 2019 



Citi Research Global Asset Allocation "Citi House Views for 2019" 


[Ml 6 . 

mm gdp 

%YY 



: Citi Research and IMF * IMF WM ■ 

1990 2017 ^ 


Itft^/S : Citi Private Bank "Outlook 2019", Barron's "The Ripple Effects of the U.S. Government Shutdown", Citi Research Global Asset 
9 | Allocation "Citi House Views for 2019." 0 



























TLffi 


~9% 

& 30.1 zm ° 






> *I8JSH&£«3§a»$!J3l5g&fiB18H£ ° 
SIISS^® ’ rT£*SR£H5 ' > 

H£i|$m 

ffi»«ftEJI0KMJll®KJlt!ISiRa > SWfiEUHS^iRSSmWWSI 

?y$^aifii±jft^° 

«Mfpjs 2019 

in>10 3.75% • 

¥£«» 3.8% a^sian^s ~ 6 % bibse® > *imm\±.M 
sp^^KfiwaipssbMBisi° 

ausmess^iKss° 

mmmm^mm - nmm& mmm%m%±: 8 k) 

nmmm - ' &m®mmmm 

lifillfflli• 

Diego Higuera 


' * u$±m ' w.nmm®.mbmw) 
T • 2018 ^a^i! 5 i 5 i^TOtnig»?i • mi 

citi mmmmmmm^^mmmt > 

2019 




- uppi 


J£ 3 SJSS > 


Citi 


i7LSSAMSM^^MPffgMa«Sfifi > 

$ 0 J • Grethel Alfonso 


71 


SI45R/JS : Citi Private Bank "Outlook 2019", Barron's "The Ripple Effects of the U.S. Government Shutdown", Citi Research Global Asset 
Allocation "Citi House Views for 2019.” 0 


I 10 








\/' V Citi Perspectivas / H14 



• 2017 ^gdp 

440/0> mwtZT ’ mmim 200/0 ; citi mmjHmmmmtepsnim ° mm 

201s ^ 10 

2019 > mmmfcmmmmmm ° 

mm > » ^i^p^rt^'ICT* o « 

±>siawas 2017 ^ gdp i^tt^ie^ 2008 

100% 2018 ^3M 160% ° 11 7 


* * ssMs^fisinfMGOTJHit ° 

°sst - te 

tpmMtiMti 20% 0 

%mmmK • HMitSft&K^HsiJSJSA ° ^1111!! 
JiE,ISll7T^1*IilSHA1sl5f§Ag5iIS^ ; M± • mMM. 
^^E*SlMiiJ®jt|SffeS^° 

ftMSBSAPE^A^n° m&mm&mm > 

\JbWM 2019 6.5% ; Citi flaws 

M^MRsfijUSitb-gfl° fijtfc> ^S^Jtb-t5l5ibbfI 
XWMSs&falfSl * 2£5i —$WM ° H 8 

(Central Economic 

work conference) > HIM 

°asTinsysM^n 
mw ’ °* 

; mm 

> M^ha&*A^M£Sfi*]&it 

3®1J| ° • Nadiya Kadirova 




: Bank for International Settlements 



GDP Jt-RflfS 


%YoY 



KBS5S : CEIC, Citi Research 


HI 


: CNBC ' CEIC ' Forbes ' Bloomberg ' Quora ° ° ffiWfI;IJeS*3i»m • 












WEBS • WMMiSytS [* 




±3*$8SJilt#i®ll& 


r*¥ ' tm ' mb > ! i 

S&SB&AsJIWMj 


&StE 3 


SI$BitBi7G¥£§BfflKl?IJiflft > - PJJE«H (WS^ttWjBrSm 

if) Rlffi#li«SiBISAffi* ° 

SfflS^ffi^l®»iiMliPiJil!!Wm[m*WWiiJg«il«J®* - SiP±»3i1tWll!fiRS3SliT > 
H#RlDfi^|fS*AS5gSHSMmii° 

mmmmtm - tm ' mmm > ^sys^gi§Mfla«^^iR?i* > 
m 2014 ° 

mmmwmwjzmmmmmmmi > ° piui ^ 

•wjs»0ssnffl - > ^su^whtcH-aw 

> g**S£3KA « 4fSiJJi~$3 

S$0^l (Bloomberg Barclays 

Global Aggregate Index) 0t » 0 Jib HIS ° 

as$a ***tH#W RlffiTaS^«#S!8H-«l > 0 WK3 IA 


&S 


%'t;. 


I.A./Sfc 

L# 'M 2 

■j§r -Ji/.' 

P-v .h r 


r \ 


■ 2* iii^v v 
\ TM 

[A 1 I 

I. S&^ f\ 


W : --f 


Diego Higuera 


SI45R/JS : Citi Private Bank "Outlook 2019", Barron's "The Ripple Effects of the U.S. Government Shutdown", Citi Research Global Asset 
Allocation "Citi House Views for 2019." If ° 






\/ V Citi Perspectivas / H14 IB 






bmm > WSS r Mlj If^T ’ siUIJgMMIISWg 

±mm ° §m > 

rt ^14 ° 3 r 29 a «m«fi^w 

50ft|» (Article 50) fflpg (±^|g W©;j KBPS) Bffi 
> W^iJPWbW^ ° 

3 b 29 smbps®^ (mpfmwmmmmmim) 
Writ's * aE^^swRr^tt mmm>Mkmmm 
nflisisgf±we«) : mmmm ' 
KBRSISIF^WA^^M^F^ • Sfi^SJST^tt « 

o iB^ , 

HS»li }flaapTJ!; « ° 

snm«^pri*sa r MiS®Mj ita > 

GDP MpJftt 2018 1.2% itJjPlU 2019 ^ 1.4% ° 

m ° mmni&mmmm.mmm^n 2008 

m ° r rai$:j > it 

*S*&M&igUft ° 5i^Wi&S£Mifill$ilSW§TO; 

°f£m 

S«aj (tn^#E) ° Mbast ■ &s 

AMs+f^SSPliltSlIftijIf Afl§M)ll 0 • Cesar Alonso 


(Theresa May) £#!XiI^ftt)£Jt!llft «5ltijiftM}£» 0* 

pmmmm ° m^mnm > ( 

\>x 202 mm 432 imtt^sg) > 

^mmm >51^11^10^51 • 5 ifirnfggmiiE«M 

)£JftKjfl&K B ItHJ (S*±f&jl^t+§iJfg|H]) > Mil# 

?IiMl ^)lmi5i^M ° 


= Citi Research ' Citi Private Bank • ° Pfffimm £»5i»Jl, ■ #S1i;ftnW«Bj > 











MU. r M®18 j ’ £s7M&£itSifiI&Sifii 

^mmummm j sm 

Mto-stim > m mmmmm j Mistsii pjfflgasffe 

%m rampfJtssj ° assess* • m.mm 

^i^a^g^s * isssj5£a®»»$° 


H50 fi 


m\m 

«®:j ; jimh 

nsK*KMii-m±»w#sffl#«; as^stinaim 

rmffiLi 

M*fgfilingeWSlt^PS^MO ° P^M > gfiEf 
^tiwsit^TOiBis«0f > H0fMsi®3iaM';£Sg 

^m^m^mmmmx ° 2 

«Ulj • MS 

■ ^ 180 $ 

ill MUa^UfflStiSKM ■ MSM«Mt^li0^l1f^Ttigpra 
BrHIIR^WMl»« 

> Ms^^a^gfmi8 > mm 
^sm^sem^ss] • pjj 3 g 29 

ttSiliaiKM °■%& ’ 

mmwmm% > MtsstM^wgssitfats° 23 

&ir*< m” 

s^a > Matasi^OTgffiSii (M^aiBMaa) se 

^fflsu (M^asiti}fi8) swells ° Bjibiiaia 

> fi$nJH&$£W»fSffiSH * 

aejsM5SM0f > wmmiim'&mm* > °»?*m ° 3 


Stft45K/JS : CNBC ' CEIC ' Forbes ' Bloomberg ' Quora ° 1 BBC: HUMS® : Jargon-busting guide to the key terms. 2 Invetopedia: Hard, Soft, 

On Hold or No Deal: Brexit Outcomes Explained. 3 Wikipedia: Motions of no confidence in the United Kingdom. ° Pf\ 

> ^^rmw ; ° ° i u 



r Citi Perspectivas / H14 10 


^-f@ji*ifi ’ °m 

m > 2018 ^ 12 Ganssfe-au^is 

WfiStwii > ° • m^m 

IS JxMi'fa'Lj^QjS'RByiR ° S 2018 
S 0.9% 2& > 2019 0.2% • > P£ 

2019 • mm immMWR'immm 

mBttmm ’ 2019 ^fitu 

° > 

mnmmmmm utsM) ° mii 

±i±i > (rwm) > a 

u± ^»ssbs ' > mmm± 

fUfi 2020 ° £M>$§g 

AS^IbirM ' GDP ttM - USF^HilAWiS 

frmm * sl^tbSalllfSAfiJM^: 2019 

£Jt?E 0 • Cesar Alonso 



ratiSM3t§^Mi§PTSifi£K±lt (Christian Democratic 
Union > ffffiCDU) (pTffiSfi 2021 ^0f) 

IraSSlf (Annegret Kramp-Karrenbauer > fSjfg (AKK) ) 

° akk > imntmmmm 

5§A ° {MQl^ftn > A-MUii * ±Mlit 

° aha^h^ 
’ mmi'mjmmmm > ^ 
SKSM^siR^BfiffimA ° ®fiiftm*mmm > mm 
2021 > akk cdu 

mmm • ipum > 

e^diMEPt °mm ’ iiAU^ia-msimMisistMP 

m. (European Economic and Monetary Union) jj mmton 

mm ° KMfiKS@I^F^SSSlgJPWKll$i«mH > A^tlA 

; sitb • 

UieiOlftESPPDAfii^li o • Cesar Alonso 



5£fflft$fM3S£—Mfi rgii/iAIlfij 7^MRS*W±# • 

* PiWRiisss^a ° m 
2018 ^ 12 ° Pi 

m^-t-mpmtmttomm • smisj 2019 ^>iHW»ft 

GDP j^HMASgiJ 1 . 6 % m 2018 ^?il$-i&) > fiJi 

frlS 0 * Cesar Alonso 


Citi 2019 1 UtlIU 

$1.18 DItl ’ 2020 ^PJj$0[q] 1 Hjclt $1.30 ©!7r;5i3§ ° itbfl 

2019 ®;)ii^7 (ecb) fommmmmm 
mmmmm^mmm °t mmm > ecb wmmmm^ 

mm ’ MBPtpanjprffiasnjigsEs^^ipmwa^ ° sm 
#feswsutii#as!iWTsa: umii' 
mm\mim * us 2019 • 

Grethel Alfonso 


8I4A/JI ; Citi Research ' Citi Private Bank ° ° P^WMb^MMWM • ®S l lf;51n I D^'#l] > 


15 | £P ; M^F)S^^A**ftAtSsl 




LBP^ 


!«sTl ■ 







2018 ^HtStWK > 
estbii-ewiaftiriPBs > k*s 
JS : , ffiiflij ' «*WR 

tissriftOTss' fsiiiiasftKiiT^iKiii 

m • WRasEassfHitTiStf ° mitt ■ 

ajsMssafaiia° s® ■ s^sfa-iss 


a ° <& 


4 2019 if 05 


- 




wni8sg&*&ttffls > mmm (7^m 25 %° mmm m 

Is - »JWMI3SISI»llilllSISIffi7 47% • 

mm) • 


> 30% - s« 


> mmmwm 1.2%; 

wmrn'&ttim (mmmmmm^-tm 

^ ° 

Cesar Alonso f£i Diego Higuera 


1 16 


= Citi Research ' Citi Private Bank • ° 













\/ V Citi Perspectivas / H14 IE 



s^imu^s>2019 • cm msn 

2019 2018 ^ 1.8% 1.5% • 


m > S5iMMjS*IS^h«^lA?I^iJ^iI ’ UHJlAnm 

mmm.Mm ^s^hi a mm ° 


^Rmmmmmmm^mmmm twm * 

°2014 

H¥ ’ tii»IWipajf^)f^ajpg A ^^aj . $>£|i3S)if^n 

MtotiKJ&K*hM&&StA1s/frTSfc ° Vm • ffilMJfflsi 


MM/reMtyiti-M 2035 $^iiii. sum 
Mii^w^ssiyiiTSfT ° 
ftMM 7 Si>bJ<' 2 p ; flit® 2035 

f£f£?£W 96.3% ; II#P*g|I| 10 ° (Fintech 

environment) SM&i^tfjt^)££T > flltM^ 2020 

^e^$is mmm \ 2035 ^178611 ° mmmm^mmm 
^tx 30% m > fiitiij 2025 mmm\ sio m ° w^m 
nmm^m • 2017 urn 


|E||i^siEliE&H ; S$^±s-R ’ fllE/IIS 2024 97% 


m 

Nadiya Kadirova 


& 




IH 10. 

2035 



Hitts : «H*1 t ' ttWfltr 


OTtt/iFx : EY’s Focus on FinTech: 


Rft435>® : Citi Research’s Gold Market Outlook (26 Nov 2018) .EK&EU=i®f&ift0Iffl5£ ° ffiSflilSSlSSSM. > lllilffiftn'DSSfiJ > IS'F 







S2018 7 » 

£7 ° f& M ’ ’ isf|s|^^fg)pp 

Pi a t pi 2014 • AiHftn 

w»ifcjiiL 7 opec ^^ 5 /'am±i¥iia^ 

j^j ° 

2019 mmmm-m opec sie opec 
m ° - citi > naTti^m 

11 ° 1 Juan Luis Arana 


opec > Bpsaiitun^isa 14 mmmmi& ° im 
^S iJ^MSTiJE ' ' Jam ' ' 

JP® ' 1?BB ' ' *M15 ' *Ubfc3£ ' ' 

ijm^fpn' I'AHimsia' mm - m^tam - 

(opec+) mm 

Jl 14 fi OPEC ’ #!l 

m^bmjj ' sffiw' v&mmm ° opec 0^ 14 ®$m 
USSJ 35% 82% ftHKIIijlli ° 

jnmmpA-Hi^ opec mm > pjMMt^syiiira 
m 55% si 90% ° mum opec 'immm^mm 

° i - 2 

wti mmmm > i+iTOiiHfM 

JM/fi (Texas Light Sweet) > 

(Permian oil Field) ° 5 IS—IIfflf / F : E/S^'(IS'¥ 

®pp ° 


2019 7 CITI WTI 


20 % 60 % 

mM 





$55 - 65 

Soffit 


20 % 





£PH opec iftMjiStB)«>£f#« > 

$40 \>AT > SSfiHto 


12 B 7 0 . opec+E*®0«J*»S 

1200 mi - ^ OPEC ih 66% > IE OPEC 

te 33% - 5 ixia*^^ii^s?a«ss« 
n > HBM^»£5;fi1If§° 


£Eff 5 »m»£i«&«]»fc 2019 n. 

> mmmrnumkm^ 


IlMIflLUKK) pTflfctt° 


1 5/SlittillllSli (OPEC) ° 2 Forbes. miJK/JS : Citi Research's Global Commodity Focus - Annual Commodities Market Outlook 2019. 





\/' V Citi Perspectivas / H14 IE 




«sS»t ■ StI ° Slffigffl > EfflirKSfifiJUsgWSimiiM - slfi 

2019 % i n i awasgaiwiiisif?*-®* 

(Jair Bolsonaro) S.§tfJtJSIfflSST0^—^ ° 


/I'I J / P 


° hha* > mn 

«* 

®Mgjtu£i± « > *rBj 

° ' Hi&a&a 

' Amnnif > ° 

frjjts^m - ^memmmmmmn > iimme® 

rfrii^iSlfjillA - 

° as$tt#ga 
° >$ 


1w 

/QA 


SU 2050 ’ EffifigJ : 


• fintftBpMiEai® 80 j^ 

. ^^A^i^KAPtt mmmfe 


• «^APJ»«J]PZfg 


ffiMA N ^imi#M^!I#A± ° SJjn±3i£ 

' it&?f am^iim* 


Citi rT&B£ 2019 ^lij®HS8a*JE*tt 

° w-mm^m 2018 

^ 1 . 4 % 2 . 2 % ° mmmbMii' 

Rmm r ii^j iLmmmhBmmmm • 

2019 ^wnttiKiiMjSiif s 4 . 2 % • mmmmwT 

2020 ^ 

2019^^) >3£fif^a^U$ (Selic*l|$) i^£6.5% 
ittJSAfKlfi; fi5lMRRj*!iiiimi§jiuflM»° 

Mariana Arbiza 


EHSSE® 


EHi 1999 ipKSaHiSSSffiBSgS IT S a,? 

SJj > dirty float) r&M 0 jlfif°l^ 

> B^PSSSlRl±Tgffi;¥ili * fiS 
eh^^t (bcb) 

m > MfigflMB*£W«syB'»K]14 ° 

bcb tiH$ffl»Bg«*ffi£B 351 t ° slfiSEgflffisi 

^3^mK-W8u£.Wb 4.5% . (2019) f 

4.25% ° Jtb^h > Selic 45 

A > j^X£j^3(Bg«ftRH&X 

Citi g • 

Blib > E®tt¥&KH7c2@ft«KffiMi«l$ll£ ° 
EHilMs > SfflW#^SS*3RM 6 S112 

Pa10't] ; SSIS^)l€) : S5fi 3.75 ° • Mariana Arbiza 


: Citi Global Economic Outlook & Strategy "Prospects for 2019", Citi Private Bank "Outlook 2019", BNP Paribas "Global Outlook", BTG 
Pactual "2019 Brazil Equity Strategy Outlook.", BofA ML" Brazil Primer. Brasilopedia: the return of Brazil", FXCM Group’s "Market Insights" on the 
BRL, Banco Central do Brasil. < «Sti > &7F£mi£n ; • ffi#ll*£AJIltt*Jlsi 

19 1 ° 




(Andres Manuel Lopez Obrador » 

amlo) Bm±a ’ 

• fm 

JttJI2019 

wm ° wm ’ mmmmfe&M&nAm® 

GDP ft 1% (tg|£j^ 2018 ^ 
GDP (ft 2%) 

mm) > ftssmf^ihrnaiwjsjs^K^ 


IE® 5 AMLO 




.te Jn )I(mI 


m 


a 21 ttj&agj > SHS^OTfsffla'HR 

> i£S5l£t£7 15 > 

■ 12 

smmmmm > gdp wtt 


10 ^IZM— 50% z 

h - fcm&mmjimMmii • 


0 12 . 


2019 ^KSt$i&?iajMf£ 2018 t^mn 3.8 %»inwm 

° sp^pjtb * 2019 mmfo 

MW GDP > A!fo& 1.7% ° 

> Mibansaiiw^isMsw'iN 

fommt®. i6% s% > ( 

bUf^slitHS) °30% II 

b$ii 20 % L($y;fiai^iiss ° 
it ■> mm 8 . 25 % mmm 

i/ts+111 ° sisgiu^± * amlo ftm^ianASfB^tt# 

bbb+to °mmmm 
nswfsffli¥«f^ > ■ n 

- mmmin 

r^HjElMDS ° Andres Uriarte PI Matteo Sada 


/ mm 


BBB+ 

BBB 

BBB- 

2000 ^ 12 E 


SIS (Moody’s) 
- A3 

Baal 

“ “1“^ Baa2 

Baa3 

I_I_L 

2006 ^ 4 E 2011 ^ 8 E 2016 ^ 12 E 


w&xrn ■ &m± 


mmmm 

2019 

Mfsmm 20.85 tt i htc ; su 2020 ^/iHtsiaj 

21.00 ° ’ Andres Uriarte PI Matteo Sada 


»4*;S = Citi ResearchDCiti Private Bank • °° ■ SSI* 

> &r^jS£ p; s^jsfF&sjwftAeii • « 















\/* Citi Perspectivas / H14 



’ 2018 ° » $mmm 

■mmmm i■ 

(IMF) H^tiralA ’ IX^#1SlS^3E IMF HI ° 


p^m^w^ 2019 ° bpi£# 

• fl 2019 ^ 

32.1% Pf S 29% ° SITIilTPfitlJtTA ’ SWlSHA 

(Leliq rate) ^ 

60% TPM ° 

SM'>° mmtt > ; mmw 

-SUM > S£M&*&ft}S&ttgSSL ° 

bp^ssajiat > mm^mmmmmBM^ft. 2019 
^mmmiE^it ° 2018 

mmmmmmmmmm > °g 

m > • 2019 ^ 10 

e % ° 

Cambiemos (Kg) WMttlBSA ° 
(Cristina Kirchner) 

M#lil,11iSMIM,l^M > (Peronist) tH 


JSIEAPTii£ 0 'flu Citi SPIS^i ’ 

p^tmtoh^ta. 

• um± 2019 smm$ imf nm^ 
mb ° mrmmnmTm > attis£»fTi»fM§TJi# 

IftTTT ° Citi fist 2019 ^P^M^^S^T > tb 2018 

^ts* 2D mmm ° 5i^#;STw^tMa-f@na > bp 
gSuGTA^IMfflMmg^^Kii > S«,1^MJ1T 

ISfl 0 • Francisco Pastoral David Yepez 


mn^mM 

P^MSAAMIfiJT (Leliq Rate) MMSTBMBU 

Mffl±#»Wg«MeB$HaHffPRftg3iW«S»E * m^-3 

PM-MU (Juan Domingo Peron) ° RjtlTIHiWH 

tt#T IS° 


m 


lift 2007 ts 2015 

ffiWW-MM'Mn (Cristina Kirchner) fiffifj 

j-%5mffimm±mm > ss»ss 

I’tfft&S/H 0 raPRJIMSTIb^'f^—11150 (1 
HAftifllliff Mfi$ 2014 TPSAMft® 
n * • 5S^s+iiJ1IHPK5ilT • 


SST/JS : The Economist, Citi Research’s Gold Market Outlook (26 Nov 2018). pffTfiilJSiSElljf SM, > IIHIIfSlMWItffiJ ’ £8T^fjsi$Q ; 







JSStffiT 


tto > > Hitb^m^rirafii&miiii 


mmamm 2019 m<mw gdp f%m%, 2 . 2 %; > h^i^ssem ' mmm ' wfttt 

e §r£ m & mmm > wsraffigftMMttttf&j&sg * Ssi^nt^T > s»ai» 

Sffl!ia0^1ffiMlklfifi?iJia^¥^^ 20 % > SEHIMS (147%) &EM (22%) jft&ftffi 
awjn^ > MWfttts (13%) #i€^ij ( 14 %) jtu&sji • 

> wmt 2019 *pa?u& ii fg > j£jgnK&$& 3.4% • 

> ±s^ifB$a^jw^a!KEP)B«fiiEM^»mifij^iiss5S; sin&? 
MWMWiRSSfiKftS* ’ • 


HH/E^&in 

g*iS&S ' fi1IPS?IAa^ffl?ia > <£*3ffiTH^@J£Ammi#J®& 2019 

tjtfinmmm ; m ° 

° sstA^aia > gisfis 
> Site > ° 

7.9% - RJIbEUMflS^m 

mn (gijjn 2018 ^toiwsPRrtsgtt®#) ° 

E mmmw 2019 ^nmm^ > ftS!lS£M<£¥£««# (quasi-sovereigns) * . Sfy 

^pTSJ$±«tt£li 1% > Eite*£&—(@«& 3 itt 3 iH° 

Diego Higuera 




E M' 
U "-fll 

.lbs S 
h ^ :T 

i 

PImF 

I - r ri _ 

V ’.' t »-■. 


-u" * 1 •< 

ft fl„ 

K. :A ■ 


MSA)® : Citi Research ' Citi Private Bank °° ffiWfiilSSlxgSB > ItH’l'iSlMWSliJ] > ISR^trffi 






\/* Citi Perspectivas / H14 IE 

























| 24 





















\/ V Citi Perspectivas / H14 IE 




Citi ’ llTpIS/itl (Emerging (EM) Asia) Mutili— 

immmwmmm ° imimBrmmwi ' « in 

MiMfl ° ’ Citi r E)jtl«£ej }|$$ 

’it ° 

4ll±^ 

GDP ^MslSJ 5.9% > 1.9% ° n 

13 • H+^lty > 10% • 

30 % > mm > so 2023 ^m * cm 
ni^Ssi 40% ° 

0 13 . 

S)itl GDP GDP JjfcWS® 


16% 



1990 1994 1998 2002 2006 2010 2014 2018 2022 

*P1E *flE *flE *flE *P1B *flE *P1E *flB 


■EPM 


-3E5WI 


vtftmmm 


nm#m ■ IMF Forecasts, Credit Suisse research 


HSJfc/® : Citi Private Bank, Credit Suisse, Forbes. ISftRI3j=ifii'f&a$0£lffl5i ° ° ^ffWfSlUSSRSlt^. > 












AnjS^ 

* fii/f 

mmm^ap °pimhap^jp > *mvmm'&m 

A > ° fffl®jllA 

PA^fMO% . 

° ati mn ’ r^miMip^ApffljSjSft > a 

mmim ' ' mfiif) 'Mnmtmm ■ m 

It&tRjiHiPMJt ° 

« AWJISSQT • 

iia ’ • &mmm 

ASS}itisfftyj\ar a r^i^sfitjiii. %- . mm^mmma 
’ fiSft>m!K¥*i 9 IiS ’ tllM 
^A§l^SiJH^JS^3l5W»<bWK« ° HA > £MA 
. ibss;itiH^ 6 ^iiiPB^jp (h 14 ) >mm 
imwhmmw'i. > situs yHp^Kmg ° 

• Nadiya Kadirova 


mm** 

StHS'Is^h ^ Em ' Ep/g' mm ' ,iams ' ea 
iffii ' n#* ' sn ' nsn sn? • 1 


IH 14. 

(tesm±^t±iP %it») 



1998 ^ 1 £ 2002 ^ 1 £ 2006 ^ 1 E 2010 ^ 1 E 2014 ^ 1 £ 2018 ^ 1 £ 

— ss5nmsE«ftiiatt^BRaiaip% (£«) 

Hft 43 i 5 /JI : Credit Suisse 



u > > 

• sitb > 

-fist® • j 

- Citi Private Bank T2019MMJ 













\/* Citi Perspectivas / H14 IE 



> juidw 30 

20 s 40 

30 %\mm ° 

2 AP»t: liSlttAiESM 

■R ^7 0 j 



Anw?iajii^e^*0ii^p > n 1955 ^ 49 mmm^w 

72 M ° JEMH^t!: ’ I^'alHAPslfl'fi > 10 2050 ^ > ^I>|< 

60 aw±^AP}»iiiP—f&SU 20 fl ° H 15 ° tiii^FM^A 
EiiJX^StSWJi - 80 jtW±&^|^M#it}JPHfSW± > 
1.7% 111 2050 ^ 4.5% ° 


■ 15. 

±i$iS/ 57 it?¥AP 


m ' ' spmfbsssi) mtm 

7 2030 ’ m£±.w-w%^AAnm%n-\-muT 

smxu^mw^ 

> 1^0* ’ 

MB ° fisiS!^ 85 tHRT^± 

59 j^a^A^tH 6 fg ° 


4.3 



1980 2017 2030 2050 


tt^^ifcWBB^BsyjgissjiJSBJiai^ - ummms 

’ ^0t11A1f1*1S®«^P°iS «H 
H^I^s+^filiJ * > §±tM@im 7 *E 

1^—'fiHSUfttHAM ' AMfflSfjXfFAfi ° 

AB£»*fflBto&±JflSgA^fc7fig|g«i * IfSOJiS! 

- esfistanfnfiSBSA ; ^ 
&mm. ; zffi&mm is - i>A^ummmmmmnutm 

° • Mariana Arbiza 


■ 0-9 B 10-24 B 25-59 B 60 + B 80 + 


%m#m ■ maph] 


itft^/S : Citi Private Bank Outlook 2019 Safeguarding assets.PGMI Investment Implications of an Aging World.United Nations, World Population 
27 | Ageing ° ° 





a«7«#• 

- Citi Private Bank T2019 MMj 



MI45R)® : Citi Private Bank "Outlook 2019", PGMI Investment "Implications of an Aging World", United Nations World Population Aging. tliJ 

mm ■ ; a 7 JSt 7 a* 5 R»ft^tsii°• 1 28 










\/* Citi Perspectivas / H14 IE 




MI45I5)® : Citi Private Bank's "Outlook 2019”, Elil&ISJnfiif&aftBEffljt ° 


1 £frW{MQ}JI;3J s i£lxi§M£Jl, 
fiti^jlllMtTl ° 







' mmmmm 
mm ( r AiMj ) ws^«s±iat 

n ° ai iia^iiMMT 

&*i)iiMij£: ° m 

a ai 

mmm » mm^mmm ■ stmjiMSii 
* ° Sift ’ SIWTOWWESprii^tH^S 
° Citi HtTn > r^fexiim 

^ (RoboTaxis) \X% (EffjI^A^A 

ejb uber m.mm-w) » wsbiwur 

° J Alphabet ^ Waymo 

&h]^ 2018 *f 12 BMiitajJtt*® 
fi ° citi mmi±mm > 

MMWMjI 9000 ll^TL^mii ; 

filths 2019 ’ MS 2020 

fofEfwvkmmm ° 


ai fa£*Pi&lJ' 

mummm* ° Mssurntt = 

• smuit - Kmmmfo 2017 
m 3.5 %m.j t gdp fa iso) ° tt AitfifaEf! > cm 

m^X^k Al RT^^/rfaSITlMsi^jSflfqJAS— 

# faHiR • isdti¥i > ss^fiiu mm • 

r n 

SA^faMAIMSA j ° 0iJ$n - 2017 ipiii&SAfaSH 

mmmbmm 31 % > tyTTifiBfi ° mm\mxwMmmK 
fiUttmmfoimfomti > « &« 

^>Sp°pS - M^APmiiJTOsS^Il • $D|i| Al is - ti 
SA^Hj^SSSHSfil * IS^t^§M$i»ff»Qat±lfI§ 

MSIIAflfafclilifc 0 Citi flit > AA+^A ’ 
fil AlIfiA&iifafffflMJSII 400% • 

rn'ik > > 

nmm ° Eaa®^ 7 ^^*tsMfaffl^^F^faisffip^ 
ii°eiit® r^i4^= S ||. mmmimmwumm * 
ffitb ' If S' ¥51 - MM#fsflj gSfclf 14 ° SEMS r 
SiiHlI ’ f§i£}J|2Fm£A«A§ffiftfati;ETj siffilU 
lit - ^iJ$P±it!3l!sS?P^mm ° Mlfltt > I^JlElsESISS 
prsafa^M > 11 citi jiii > mmm& r Rji^g-tS0i^ 

AitbUfJlj 0 • Christian Riera 


A^RUl'FWiW/^S ' til'F 

;S ° 


- Citi Private Bank T2019 MMj 


MI4A>® : Citi Private Bank's "Outlook 2019", ° A£ft&n¥ ° ^ffWfiliJSSRSlEM > #H 

If; M^JSA&AA*AA«§g • ° 



\f Citi Perspectivas / H14 IE 




ACCOUNT® 

PRINCIPLES 




° Pillar 

• jin r a^»ff^»j Mti*p 

s^7s¥m^h0^hiij^pjj : mut' a#' }^hj > mm 

esg • $pb 17 isnswffiiK»& 

^llitbl¥^t¥f££l£ltta#«i ° 


J 


nasf=s > ti esg 

- us esg wa 

mssimswet > mmmmmmMmzim ° 00 

$P > Sustainalytics EJ^ ESG > $P 

^Ejin±if a 11,000 m&m ° 

aiffs > : 


■ 17. 

ESG PILLARS 


1. : A^enfflfl&fitSPfqrSg^ ESG till • 

2 . mm ■ esg §aiiffl5i§i«»if as^m 


3. «& : 0iJ£P > ^SM^HH®S^wa<bK» * US&H 

mi esg tiis^atfa ° 

ESG fftflSIEait ArfrIIsffltIBM o Citi Private Bank 2019 

r SWttSij (Investing with 
Purpose > ffifS IwP) ° IwP M ESG MUJ6I Citi 

> uftm&MiTOis&itgA °mm 

UMAgM5iass^maii5iiii - 
a 7 77^iH14WHS 




;SS 




«-iiMsyjs*7ti^±tsa#«ff 

(csr) B+iiJ > is«tsa#»ffl <■ 


>fA7@^H]^itP^«IIAM ' JlfiJSS 




}5§£ 


S±14 ' $7U’I4 ' S#I4 
AS 

mmm 

mm^im 


±mz<t 

Mg® ' MI' J&jgF£ftffl& 




: Citi Private Bank, Wikipedia. 


31 | i8ft45K/J® : Citi Research, Citi Private Bank, Personal Capital, Bloomberg, ° 












S ^ Ij M cq ^ IIn 1& ^E qiz 

ilt° 


- Citi Private Bank r 2019SMj 


> esg sa 

sjawasw • mmmzm mmmttj 

WfiEst® • «®5Ditt > «ff}a»}i«!ita 


msci itsstttitt > • 

HI 18 ° 


HI 18 . 

ESG 



H'fW/il : New York Life Investments 


ati ii *mn esg m 

a° mna > citiiia#jtm^¥^fi^^^)iii^ 
¥»H^5]5ifTs¥^ = tK£ffi«MJSiip D p$IXjiS^& 


f«m mm y to mmi± so 90 ^ 

tt*»3ai£KjAPgffl • 

isanmn • > imm 

- Mj®@MPjSSg&* ' 

mmmmm • 


esg ° nsufi$±- 

imit ’ ESG ' J3E&&H] * £>S 

±t!lliSll7jxC 0 Eff^lxn (Nielsen report) IItf > TTlft 

’ liSitbAIttijIlfi Whole 

Foods ° 

USAP^M!®^ - 2019 

^ap ° (mm 

'mwMmm) > \mm±\u-\ > saah+^7 • 

40 

° sh 19 pp mm-imm • Bn^nttftw 
hpjjm - esg 

SH 0 • Michael Larrea 



mumiimmimwiim 

95 % 92 % 92 % 



isssi^MK^aii > ms SEi^sats^iEssj srt 
»*aaffiws«ns «> nmwMstiiii sMff}a«i§£* 


| TSttft ■ ^=RS1tft 
Stft45l5/J^ : Nuveen's Third Annual Responsible Investing Survey, 2017 


8I4J|5;JI ; Inc. Magazine, Citi Private Bank. s ixflffl > -fe^Fsb^lsSM ° fflR&fflinll'f&WiBEffisi ° 

■USE ° | 32 







[/ r Citi Perspectivas / H14 



33 | 


Grethel Alfonso 

■ft##?® 

Johan Nacitas 

■ft#*?® 

Christian Riera, CFA 

ISffllA 


Hector Rojas 
Juan Luis Arana 


Diego Higuera 
Cesar Alonso 

mmm bps ±« 


Felipe Restrepo 
Nadiya Kadirova 
Mariana Arbiza 
Andres Uriarte 


Matteo Sada, CFA 
Francisco Pastor 
David Yepez 
Michael Larrea 

smmm 








nn 


^tfSpci 

wti iks: (wti) xffimtXNiMJi®; ° 

LME: \m H£JB£lflT 

m 

#*«»« : AUD : mm ; GBP : ; EUR : HftA i CHF : S±)£g|I ; JPY : SH ; BRL : EBUBK ; MXN : SBWffit ! CNY : 

EHAK® ; INR : EPJtJttb ; USD : Mil 

mm 

JWM£WJ±It*gI5 (MSCI AC World) : (MSCI All Country World index) 

iSSS^aiEJf ^JS)5W««^I^ ° 

mmmm 500 hsimjiu (s&p 500 ): 500 «sj*s^^w®ajK}g» > » 

Ift/jtllTfEtnL 600 HU (Euro Stoxx 600): tSliSEREEA 600 HU (Dow Jones STOXX 600) ftHTUblMIil 18 (IHa^KAE 

° gs^narndw 20 % «®±pgp«ij °. 

fralt^IfcBf$ 100 HU (FTSE100): (London Stock Exchange) 100 ° 

umihu (Topix):msflg«jg»ji02|s:mms^im (tse) bmmm^mmm > 

(MSCI EM) : SHEMUffPimtiHU (MSCI Emerging Markets Index) m~im a^ffiM^EIH 

it > • msci nm^mmmmmT 25 mm^mmmm ■ h®s ' eb ' my ' ' w 

ftbbB' m^mm ' ' eps ' epb ^ exsb * zm ' mm' ji^bb ' sbw ' smw' esie±i ' mm' m$ 

s ' mu ' (me ' ' &n ' na?n±5H . 

ISflJ&mUEaHU (MXCN) : «g£ft*U*a*gU (MXCN) H flg ' B flS ' *IS§JK ' S±J3Sffl^h±rU^Hl (5P ADR) 

°ikhuw 150 fifing • agTEa^Mmuw 85 % 

BRSMHU (Sensex) : El^-BEIflMlHU > EEPJt 30 > ttH*|i|MitK)JKlSi££H 

EBSHSIiHU (BOVESPA) : EBESESliHU (Bovespa Index) HiSEBlHSIiilSB ' EBBopMEStSf 50 5 
SSMWHU » 

S1BWHU (Bolsa) : IPC HU^SBW¥««iI}f JKM > ° 

(I/^aE) ° 

Exited# : (Standard & Poor’s) i¥E§s BBB- °Eh > W$M \fi (Moody's) iTEI Baa3 “EJES > m 

mimmkm&m&mm mm 10 =»« (Fitch) bbb- > Ammmtmm «-ns*^ > mmmn 

®|RSS«^ : • ISIIfl^P^a^SPtSt^ ’ SJtfciRffi$SKSS!»«# »tB 

“BBB” EXT * mmi^ “Baa" EXT ° Esffll¥ 
^gBEXfSM “d” (giu^a^) ’ A^it “c” ; stmumi? - » 

i mm ■ iikffl^s« 0 ^^A 0 $g > ° 




[/ r Citi Perspectivas / H14 



*ir«mi»«^: °fl^jiafigaaiSpatitistT • is^ai^s 

'i' ETH'i' 0$g > fiia^aatbaflfpaas^ifSM&SHi^Hif°&«« 

° a^is® 

^mm^mmammmn^m > si^ilp&h^sm°«@B r3iai? (sh*^) s^PMftjaimewtsAWits > ®*rT 5^ 
ms - ii^ai?8£tt«@»*«£tt8»i±8gat?gA*§£ > ^sujmnatb°> a 
®m*mwm±wm °swaiiti^^ssstiim • ssmwpsm^i ° $nn«^jn.xg±fcit5m7 > ipjsubs 
tmmbmmmmmmmm^jEm^nm^Bm °^ps^msah^m • - ^rwhtc 

iss ra«#° 

mm ■ ?u^ji*»aii*©iR 3 s$i 6 ysittaaisw^*«© (®fs»K*g^) ^mm^m^mm ° 

mms : ° 

sis (bps): hisksk 1 % w waz- * &mm bo ms&mm 1 . 30 % ° sis^ffl^a^s^tbaa« 

fflBPttlR (Standard & Poor's) : 

&3ka: aaa ; aa °ifcsi»Rjfcafc§¥iK«s&A 

^n-te; ■ fissifM^isss (ttf«ASM®Bijii) t - ; bbb 


WSsi 


SSSJ 

fllib 


4mm 5 : fflSffi|5^®siJ0^(«f|Affltb * bb ^«f5AS®ajai«Maiiitt ° ®Jtfc«B!l#SiSg#*ASJt«W^5IS14 

; B iKfltSBAbt bb j»«*gAMaSSiJ^® 
^ijgiuwibaaffs»?<if ° ^yw*S5' WfMis;iM^ibS5gsatTS^^ 7 ?<^0^]f^^sgi; ccc mm%Ammm 
ii > ' £mmmim^mm.'anmM<m ; casufiAg gossani; r 

ios®°ss^ssfijrai • ; sd hr?p d iksssa 

° ° 3£g’pms$£ft)l&!i$ftj£ > a«flAM)S5#SUaj0S)±g^A®f»«fl0f > mm 
d a ° s^em^assAwssiiituif^^sffasg^JisyiiiSfi * sspaaiaaffs^fdis^wasg^^siJM^ 
mm > sd ° ie (+) mm (-):AASsijccc®pj^fffli#5^iHg’ii^sagtwfiiisya0»^®° 


®!i (Moody's): 

&3K«B : Aaa |»«!8»s8£&)if§fflifn«»E ■ SfflJlPtltS ; Aa «ffiffiS£&Jifsfflo D nS 
«S5«IS3&a^±afsffl > MS^iJfgfflSPtf^S^fS ; Baa «*&#gliJ*S£fsffllSP®|&* 


ra * $tLg.mm&mmBWim ; a 

’ SitbRj 


SilJSjffgfflJ!P3« 


mm® ■ Ba ®mmm&fe%,%&m,mm > M#ssj®Afsffl®i«WR*; b mimmmmmm > m 

«; caa as • ; ca ®mffitmmmm‘\i. ■ s®^ibe£i&3^gfisi^ 

it a - ; c ®mmmmm^mim® > ; wr 

f^'ifig ° 9@a Aa Caa 1'2 ffl 3 • (#1^ 1 a/nbttf5g¥SSSB^ilg¥® 

*+ > *- ® > ws * a/SfSMa ° 





MW (Fitch) : 

: AAA-t¥»^fia^=ffljap0|tfg o ° AA-!¥iga^fBfflp D p»^®M * 

°°A-i¥»Tx(sffl 

p°p mm ’ fiajf=ffl®pt(g ° ; nm • usssTiKffitb • kbmjj^mm%mmmms.mimm 

itmm ° bbb a^gfflp D p»^f° bbb if^Txgjtufiajisffljsptfs • • ® 

*< bATtS'Rii^Msasi^° 

#&#« = bb i¥®a^BMsti0^fsfflp n pM° bb ■ ^BU^iij^}Wi«ajfg^^¥ijg<t^^s°<i 

J1 > ° B !¥®II^SRKJt?£»(sfflp n p« ° B g¥«^MMI(sfflJ!^ > fl \m*M 

°; (ijs > °ccc ' cc ^ c 

m °c ° mmmtm (Fitch ratings) mm > d if^^^ig^tssejiAc^M^is' ®m@s ' & 

§ ' > s%BW±Wm ° 
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International Personal Bank U.S. (Mft IPB U.S.) 0^1?^ ° fillH ; Citigroup Inc. (HSf$ r Citigroupj ) 

PI ° Citigroup Citigold® Private Client ( r CPCj ) ' Citigold® International ( r Clj ) fP International Personal Banking ( r IPBj 

) IPB U.S. Citigroup ' [tiffi r Citij ) |q]g/ 3 a$0tl#«Sn c S?PIKE& • SHI ■ iBfjgEfflflKl&ftfi 

Citibank, N.A. Securities : 

- Citi International Financial Services, LLC ( r CIFSj ) ; llbBliSiffc FINRA fP SIPC Uli > fijKEiMllfi3!&4!!§IJiili (Securities and 

Exchange commission) > n&^naftftg ' mi' ; mm 

- Citi Personal Investments International > gfi$Citigroup Inc.0|j—Citigroup Global Markets Inc. (CGMI) ; gjj$ 

FINRA fP SIPC HM ’ (Securities and Exchange Commission) ° 

Pershing LLC ; &££■£$ FINRA ' NYSE fP SIPC ° CIFS ' CGMI fP Citibank, N.A. Sift Citigroup Inc. *|5]|£®J0<3Wt 

. Sp D pfp^a£^iPa^spp(«S5]jf« • • 

Citi Private Bank ( r CPBj ) H Citigroup, Inc. [fAM r Citigroupj ) 0WH11 > i£tlli)i;B1?^IIf&#II#il0^SppfPli?£ > ’SaCitigroup ' 

mm r cmj) • mmt&mmmm* • 

i* a R0^gp n pWSEfi^afflS$^f±sii:^ • mil • a± ■ aaft?psE*KHHA • 

%mm$im&am / i&mumm ■ / ±ftn0^ift Citigroup m citibank ' ^a^atiss mm ° 

< &*mmi±ammmmfowmmim °Citigroup ;&jiwa&H]£«0<jB n D nfni!Ka > i^sa^newp 
°• &fta&' m 
' aawas • mmmmmmmimmmmummmm ' #p n pfpsg?5™#j. 

4$ ' £»^**«Bllfc3Sa?P3Sa • $PH Citi • MiJ»fll£ftW« 

0 ^«bs ' mts ' mm ' ^ «§¥#^si•ant > i&§j5S®ssTi£iwA£im3 

> frUM ' £Bk' ; Mffi&aaiBftS 

ii' aa' nassuffi*® • M^a^xffl^wRawaiR^hWMfiMSBHa^ajffla^s • citi M^aafflsnsEJtteasiBffl' mm 
im • fflf»ffisfl*^ftsa«aiRiEa#aa • 

a^*m^«a?p#iR*«£ citi ■ ssi^kew^m^imiie^ • 

IPMp!6«iTim(i»iJifrffiil**^SWp!6llMI^SWS0^^ ; ■ ^®£lT2i£P (fcjg&WJSMJr' a 

mm • • ittA - • *a«a£*^iitt«safca!6iifc&tt±TPB°**£ 

«0^ff^(ii§' mmmim «i«i§B&fli£jm#a*h) ; ag*maaw*aEW»tfi*3ffii3a] ■ 

aujaawsffl ■ citi o citi 

• *BH*siRraaftn-w®A^a ’ ffiss*ffin°nWffl«Ria#w^iJw»a« 

> (i) a^aa = ' ^itSp^^K 

ims>mmm • > ws (ii) ^Fisisisfi^MW > ws (no >» 

(spisksii ' aa^s*' 

ws» • citi M^ssifflsaiEKfBiafflaB' aitiEfta»^/r^aEaatnj^mawaaiEffi^iEiBi^sEaaatiia^attfa«^ 
m£iwwA£fmsit;£«£iiy > aiaaiBwaaflia ■ isiwaiR' &m - aafflKffi^®waw®awaffi5j3EawBaffi«fcwa 
m ; aa^aaiBWsa' aa' aassjw»s*aajjitaa*^a • 






Citigroup • ^fi;iuffi«^!i s w, ' mmwmmim 

IS»»£a#ifB?M»MfBAft^£ ° • iMvM£l ,/ Fftftit;*»£jiy ■ JSaagM&t*^ > ' £ 

citi Xmrnmm^m ■ r wssj se rwismej > 

*. citi amas# finra ; m jit ■ rt^ssij^finra Mfimyim ( 

x«ism) kpsibi: ° mtzmm • fflqrw 

5EaSsEW52aaW###*«|J**t^fifflaS • • 

' ^mtummm ■ **wesprii«is 

asijfiw • itbA ■ ■ *J*aafcSpriStt«S»fcaKi|fci 4 tt±TPB ° ' fl 

;||J' tliisKferb (fIit^JlStM4#l^h) imim% ; 

mm • teX^B* Citi ffiSWflftlSIflltt • A^ttKEMX*^ Citi ¥«5tfifi^5il7j<¥ • • 

*S:ffi3lSttlSI!i ' Citi **SP€PI«ffiSS<J«;i^ ’ ; ffl® 

isifi' • cm ^wasse®** > 

(&»*«&' ra&sSfij^ttK*) ««• 

ffif5I^lfflp D pp!6fif11;Sp D pWS«gWffltAW)S^ > fiJfipnSEma^SIIW*^ ° W^b^ittI0^^1^p a p°!ifif11;*p a p®^SiJH¥^l]WS5» ■ rT 

(Miismjg' mu • *ffltR*f^mwffirafw&. ( 

tmmm ; • w^b* 

citi °5pmf^«®iSM^tHtt*siTixft^ffisB^ef5r^iffip n pp!6^itSp n p < b§ . immmm 

immmmm - 

wmzmms, o) ; (id < ^jiiifiiswesi; on) tw&xmRi • 

»&»*£ • aaffasxawu • smts: (d ffi«®EE«£»stRra*®»a?n^*aM*ifl • m ' «»ffl®5&3s«; 

(ii) m £®mmm ' a*ffis*^®w*aaa' ^upaanma > ; (iii) a# 

*7±fli»fca ■ «is*2|s:ru»5saa^®ww*8* mss' mmmnsm « 

sfttsgg-* (^ij^pit^s^' ?a«S£) prmaitiittffig' isj$js« > »^aaxa^mKas' 

s«#; a*AM^si»7ft}i^itbiig»fiisfi^s«^a^ • a»Asa»®®ff«fflfiM#®assK! • ffl^is^iftpijibs# > &£$%*& 

ft' «^^KtelS®TaM5i^fi^^SP°!iASP / AS«JI^ ; »£«53lEB]14priS£*l=«rlJf* > ; !S3t@®S»i14 ; 

$m«£miwg$ij; SRfSfflis—iiPo^ ■ m^mwmmn* ■ • M»s&a«aPffi; K'>imi«siw»ir ; && 

; ss£®s&ai± > *&fc*rE£fi#E»*; laaesisi* • 

5i^i5®A^ra n a pfi^H» Rra*gsu-!Si»£aft£ftsg*hH*i&» > 

(SJSA5i^s)6§f-tp n plIfi<)§ft^lX«) ; «J*ii0^^iff > m%m\\m ■ BilJtiWi 

m ; tmmn ; ■ mmn - mmjjmmm *; - mmmm ; s»' 

*HfiH«LtttfHA>'H#«'ejs»^s^ifi^«*p a pajtt^^fi»j5Kf» ■ 

JSAmffft • $a;“7K ' lz^fPs»«« ; TOR«fi<]»fb ; WI0X££ ; WRltiIp n pA*]S*»fb • fiS*BS®ffl#SfflH#afr*WSA • 
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citi ' mammmm ■ Mwsi ; 6®a'i'»34i^^^iifi<)^i®p n pffiWftSp n p ■ s^bssiM^iisas 

li^it®p n pW®ftilMp n pfi<)f8fi®IMTS«fBfT*?IRMffiSg?l« *fflffi,:£ftfF#RJiibgI Citi A^hSPIIffiAMiiiTIWffiaKffi, - fE#ffl/gE Citi 
ailAMRl^B^gaailKiTlJSIXfTil] Citi WHIl^StlG^jtiTl ■ €Ir] Citi ICffiSJ^IS^ffialttmTl) • Citi' Citi AM ( 

ws citi m&mp Ri^H5i°!6«tii*ffiiTiAftffiatt0^^its a a p°!4fifii;s a a p*' Rj^w^ii±& 

Citi SKffif5IPf«A5]±^7itfit5jlS«*p D p0^^?5®il7¥(}iWi ’ Jlfti&*&3i£& Citi PSHSaWfSfisE^HlIBHItlg » Citi BfcJSftA (&« 

gfflffiWA > sbe) ' )mw,mmm ■ aeitsa cm snaera 

Citi ussttfl,; Citi *^|5|*lt[g7«i«»^i$P^a®^gP^gP»KiTl • 


citi »cm ■ Rasfiis*f»i5i^7¥<ti®aii«ii 


S*«i^^«<b3E: 


W*S»S#S Citi Pjlb70flll • HJfc®i««^fr»fc»§Ett±®JS3t*S£ • WitSfttgf&ft&igg 

«> Ma^tswsKissttHft °££tttm£EKffl»&!i!ig > j^'>s&ffl/gRiii*itf&ft»ii > «»*&&& 

Citi lffi@^AM ° 


Citigroup Global Markets Inc. Citi Research H Citigroup Global Markets Inc. 6^pPP^ ° Citi Research USa^BRII^JaH&ii^AB] ' 


SSISftlfcl 


m fdic urn • mmimx • • mmnmu • 
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